https://doi.org/10.15813/kmr.2021.22.1.002

Multi Strategy 2 HA 25 FXI ARG
SHAL Prop TradingS Shloz

Multi Strategy Management System Financial Investment Case Study:
Focused on E Securities Company Prop Trading

0I—’F—§+ (Joo Han Lee)  Atjatm Bzl AuaEgtagn
HENS! (Tae Hyun Park)  ATista Abdgstat AAla42)
2AF (Kyung Joo Oh) At Aldatal was)

(22z2)

¥ A7o BAHS AuHOR FHEo] oA S Ml Stategy TA FHEA A4S Al A7 Bo) st
olg U?IH 2] HE AR F-fokedl ok A oA 242 A SAHE A7t A g HEEO]
2k Qlo] H=3) Flo] TAlo|t(o]&A], 2016). 27| T3t Equity Long/Short Z12F0 &

Azso] dAd, A=A 5 ole] Hekgo] ST QAT Muli StategyS THE3 =L AgHAel Agolc). &
Lol A= SHA} Prop Tradingol| 4] A=A 02 F-LET Ql= Multi Strategy 7]H-S 0|83} Absolute Return: 413}
= 343} Zsjo] ot Al BAL viEre R SAUE e He] theh A5 el B8 Weks ANElLA ) 2 o
To] AvE B FAHE Al oA Multi StrategyS 2-8-3] Absolutr Returns F27E5}11A} 3h= A} @ A Fof|A]
w-&hs HEMYAZE A4S BAskaL TR o A8 Aeke Rshedl 7]ofskaat Btk

OFO

ZXH|0]: Fintech, Multi Strategy, X[AAY, |X|HE, Prop Trading

1) Al1#A}, haneelg@naver,com
2) A2AA}, thpark93@naver,com
3) WAIAZL, johanoh@yonsei.ac kr

=2ESY 20204 1€ 132 | 18 20204 128 102 | AREEY 20204 12¢ 12¢

Knowledge Management Research. Mar. 2021 21



0|Fet, HEed, 2FF

1. M2

Global 3R HE A ALEol= 84S Global
Macro, Convertible Arbitrage, Long/Short Equity, 7] ¢
NIPO), WAFd = of$ E]—OFEI-D]-(Edelman et al,
2012). o]Z3gt the

T

Sl =

He /\]

0.

o 22 G597 Sole = OPJ"—’ <ady >3
o] FEF S e AL Qe 12 S A= o]
3 AeFES 245 Z§sko] Multi Strategy Hl4] O

Absolute Returng Z13l= HEL FRHE 28.9]
F8 F9e ATk AUk
SZ=0] 201149 129 FEHE A FAlsk=E F
E% Exug A e 59 FAREE At
10%E AFHS ALHE@A9Q] o]3ht 71¢] 7Hs)o]
el gloffdA =% SAHE Aol AlZRE .
20159 & 7] 32 43 o] dofl B SAHE
AA &AAE FRAUM)ZE 20159 109 F850]
A A RS SHATHAOIA SFAR) sk
20179 0] Fa FARHS 500U R W 5 5
o

7FAQl A 98t A AE BAWA 2018 T 2422

1t

Change in H

?g-

filo
o>

[ogh e 2
B A=} T8
Equity Long/Short gF % &= 2]
AR, T, FeAt W A EX
oheFelt Ea Sl FAlolth(e] G, 2008).

SEA|GE o] 3k oFA] Aol WA A] ot A4 A
ol datz 20199 shib7] = SIAHE 19] A
7R 4 gle ] AE e s dA s
o] HE & FHsh= A7 EA8ske & AAl A
Ao} Alglof] BHA& o> HGolthHdd®, 2017). ©]
& PAFEAF SolA it &4 W B2 wulrt o]
of XA S|A] HE FEAAl K} theket FEf 9]
ko] digt 871 Aol 22 A AElo] o=

Z3}= A 4=2](Absolute Return)of] T3t 2, Ak

BRA) e AR T AT A
Axpli Fzol o 4 Sol ol gt

SIAHE W -8k tigt A= vl B
Holuf Multi Strategy ¥ sA] AoflA &-83h= At
g1e] AT o2 RE O] AAES doldl At At
= A9 g a7t gl & Aol A= AA| A

et
1
i)
ro,

N

5
oX.

O F ATt At
|4 =
ol A
o2 3t

Ho

O]

2

E‘-E‘- MO
2

P

7

Of
ol
rr

2k
=

A
)

ok Y
L

L

RN

(

olrl 1

-

™

edge Fund AUM (Quarterly)

(a2 1) Global FIXIHE AIZH AUM 30|(£7])

22 FAMEISEA HM227 w12



Multi Strategy 2& A 28 EXF ARIHT

S 7|9ke. & ZHA} Prop Trading F-A o)A 2.2
o} gg}s}ﬂ] 225 Multi Strategy 8474 22
_% 1 .0 EZ]_ 31‘:]_% /\]A}X-LQ_ 'S]]Z]LHE

>
N
2
9

| &-f-3tarat ghek ERk At 2o Qlof |
1-8-31 Multi Strategy 7|WF 4] A} 2dl 29
of thgt ofojroje} wde] gt aze skarat sh=
T2 o] Aokt WHER AR AG-E -85kt jitt
(Baxter, Jack, 2008). LA 2| 0.2, ] SHAF S0l A
A|4:2 0 2 Multi Strategy H2FS =4 Hekato] Azt

7120 2 Absolute ReturnS ©4J3}a1 9l= EZHALS]
[e)

=Ry

as
Tradingo| 4] £4} H3i= & o R mjd -8 st

9 % x}a ole FAsk A 1EOE 12749

?Loﬂ*ivt— oj2fgt FHAL Prop Trading®] FARTEES
2487 913 ES-UAl Multi Strategy =-8-H| Al o
o BFUAl &8HEAL SAHE -8EdAt, A
7 594 w3 2 IER 5

g A5 gtk 2 Al Aol ESEARY
Multi Strategy f%ﬂlﬁlﬂl o 8= W Risk
Adjusted Retumn 5-9] A} Z2AA 4 AiS 4
¥ H7|2 gt

2 ZAA} Prop Tradingo)| 4] 2=
I+ Multi Strategy ¥ 854 A
o|2 Al FHRHE A|RFo|| L3O

] 7]0151‘ 2 o]l— /\]}\}ﬁg

HQ

Tradingo]| 4 Multi Strategy -&-8-7|7|9] 4 %34 o Al
of gt A1 g

it
ol
by

g} ABH £AS
Z

A A AAES 74—%1:}, T3}

R4

Absolute Return2 &A517] 93] o8&

T HEE "HHstuA} o= JRAHE=

NeedsS 24|12
[e]

o At B

o AAL Al
28750
5= Stk ol A2 B oA
2 gk B oM FHHoR
o) ofohs ale S
Prop. Trading®]|A] Absolute Returng E443}7] 93 5
2 ARE3)= Multi Strategy WA} THHSA of® #
58 ARSI olo] oet M HjEE oA el
U=7tel disl AFA Q] "olEE 7ML AEE &

st olo] ther AAEE @arat dth

2T HAHE

2. 748 uiEd H 2 A7

2.1. Absolute ReturnZ} Multi Strategy

A3t o ES S5k A 22U} Adagle]
ogu meEfsis 2 onjgit
(Al-Sharkas, 2005; Valle et al., 2014).

1949 u)=t2] Alfred Winslow Jones7} f+2-0)| A 2
o] Arj4ol M BAle) HES HAystel Ul
AA AL o] F= SR HE A ARESHAL QlT
7)Ao Al 917, o] 2k X14:9] WA (Beta)
of T3t TS A4 AE(Futures) 3% 55 EalA]
AAT AL a0l G Gend 33 ot

to
i
i)
=
)
ro,
4>

(Long) E= = (Short) S Hslo@n AR} vlakA 1}
TRt 23 o(EY A duhS A sk ko)

ofo] szttt
A HE Ao A Multi Strategy= oj2] A 4
=

1
ol TESHE SRS Yuisict MAHO

Knowledge Management Research. Mar. 2021 23



0[5, e

—, 1

e

CRES

Multi Strategy HE=  @Jof|%= Event-Driven, W&},
Global Macro AgF S & Ytz oz Awwy thokst

TS 4= Multi Strategy 412 83131 Qich

Y A HE2] A2 Absolute Returns

ARESE 74 Frefo|u), vxpd A
':EJ—} ol 12744 Hehs &85t 497 =
ojil 7]E I E¥ANNE I FAH=ALY
Multi Strategy ¥+l 1517} 2A] Q- o= 5L
HThE A7} o] Fol X A] AL Q= AA oItk 53]

Vg cieRst ATEe AL G U Prop.

(H 1) Absolute Return I} Multi Strategy 2t 7t

Tradingol] T3t 97 A2 g Aolct
2 AFoflM= 7129 =EE A TR AA] 2
ZdA} Prop Tradingol|A4] Multi Strategy =

Absolute Returng 98| 71= 3-4-S AHg B43812
=

e AL FAs] AAS A0 zH SATE
S84 HeFael Sl MR Yoke AAlsaA

3.1, AlHIgis HEE

® ot AA 5 A2
23, 4 G o m A}Eﬂ@l% ]

]_

Multi Strategy 2%

= o

;‘.:
rsi
>,
S~

<= AAskLAt 3‘3}- At Oj:r’{case study)= S}t

o Al WEFHOR ATste] AL B2
shedl f8 Hoha 2 538 9udt A A7e A

g 717 e Al gAol =AE

TPsste] BE B
QA 5ol Fgwo]

Mt 27 gogoR

S 1R} AL eAE
- Correlation behaviors 0|&¢t E™ AZIE TSE Hept ANEel M2k Hels
N. Nishiyama o= =17 TIClSt A ol
absolute return strategy 28 =™ SQUISH=X| & o|' | mEte &~ Qs
. o Multiscale entropyES AF2SIH realized volatility2t
Absolut Reali |atility2 lute return .
bsolte Zeyu Zheng et al. ealized vola ”y Ct a:s _o, ute ret absolute return?| volatilityZ+ CHE I{EE =20|=0H|
Return. volatilty2| H|i o2 At A gl
2120] HijDRTUED 02 FAPUE | T A7 9| A0 chst 2™l oS
= ] Mo MzEMS S5 YK R
MZE 40! THEO| QU= KA EfAlsHE7LY
e — AlXA A = — ML — [e= o |
John M. Mulvey AN R JSAZS JuilE A QS
Multi SIXIHET} St 2lA3E A Hlske A2
Strategy Charles Cao Hedge funds OHL|IX2| 7|&=S ARAOIX|EE FXEHE 0|29 HE 7|2t 72l
Risk—Arbitragedi| 282 W& OE'-TL%* =2 7IS48E 4 F oiSske 57HE LsIK|
==k
A

24 TAMFEIAA HM227 m12



Multi Strategy 2& A 28 EXF ARIHT

Zto
S
T

Atk A ATE 2
yaKe)

e e ARE ST

AHE BAsR= o2 28t Creswell, 2007; Padgett,
2008; 718, 2018). E o] Lof| A]= Multi Strategy <
SAAE 57 ES-8ATS] Prop Trading AR|€} w52

ot ks -85kl = B SUAL Prop Trading H
A{H} Egold, SAHE wjyA 9l AJaHg7iAtet
o] Qe AWE B3 T Al A=
ot} T AR ﬁ?% 7|E ol 7&%6}74‘% A%
o o] E7ks
S ol M= QJE}L *Fﬂl A7) Bgof et
A 717HEet AR A AT Wl ]85
of & At FRHE H2Fel Multi Strategy &
| S SHA} Prop Tradingo]l 287 =53t Ak
oJu|2 vpeko.g PAAC AXES EESEA T
(Creswell, 2007; Yin, 2003; 7183, 2018).

28yt z;

3.2. 24 WY

A H = A Multi Strategyeh Shult] & ol 2] 2
& Portfolio2 A8 H& AL ou|gtcta & 4
ok Multi StrategyS A4S Q= Aol P
Strategy, Trader, Fund, Market, Country 5 t}Fs}A| Lt
B 5 Qlir] B9 2R ATV B 4

3:0 JXE

(B 2) Al S5 Uiy QIEIR HE

2 AT SR HE A thaFat AR
5+2-3F Multi Strategy o8 HE-S 1=3517] 95
2 6Wl7F AE EZPALS] Multi Strategy v‘i—&iﬂﬁ]
5 I AEE vige R stglck ES Ut 7

2010 %7]o]l*= Managed Futures, Event Driven 5 5—‘1
7R Mo 2 EXE AJAHg o) o|& K} thoFst

e _r_ag T e Edlolgedt 24 74

sl A s EIo] Absolute Return AJ7}2]of £>2] 9]

M= iﬂ] FEAIZL ARloleE & Aol ALl

o]t ESdAre] ddAEE Ao,

ST Qe = A SAREE Bl

e sE HEA 8T YUY B Bl
o

14

C. Absolute Returna Qsh= &
He el o3 =PAL PB, D. AT
Simegy €870t B2 l A8 AFsac) =
2H2H S8 TR B P B A
Hoto] A7o] by SRS TSI S
S0 Qi obel el dgon X
S HASELAL JTKYin, 2003). A TS 913
QlelF ARG Qorsjo] <ik 29} o] HelsiArt

W
o
_vﬁ
=

Akl che

Al G o H A2 ARE

M A2, & 23|, 1ARM

A EFSPAF ©2019) N CHESEAL Prop Trading &£
cToEeET | SASSH

|
AF Prop Trading A F2, & 33| 1A[ZM

AGIXIHE SAL CHEOIAL & 23] 1AIZE

B &l X[H=0HL|%
PHE=O BSIX[HE DHUX &=,

23| 1AIZt

A
NSEAL XIE PB OJAL, &

23 1AIZt

C XIEPB

E?_JM X PB B, & 23] 1At

D -gurgIIxt

AMETIIAL IR, & 13| 1AI2E

LIZE7IAL R,

2 13 1At

Knowledge Management Research. Mar. 2021 25



058 Hlel, 2F%F

Qe H A ESHAMS] Multi Strategy -5 A 4|
T5 AH A5 sk Qo] s AAE Z8
B 4 9 ASEUAL 28T, BaAAAE vl
A, CAZPB, DA} B7pAp= Fhitsto] A -84

Al FZof it &8, A= Fundingy} A3E H7}s)
L apgen B,

A. SIALREE d7F 7]& Absolute Returng Q5% wF
L NZUA] SBTT AReL 1Z U £BTT A
o] QIERE BYdl 2H A7 53 Edlold
A olEste FREE JAIA 8tk EoES
SE717F |5 o9 7] wiZoll Multi Strategy 2844
T-=of gt Needs7} FE31%t}. 53] #eluf
ZHQloll &fESHA] Gkl AAA 7 ol 4

ko] ZA 5= ) & Z=HAF Ao vl&) 7¢] Trader

oZ

s
fr ol

So] o] Est wFo] T FAYA ATL
Mult Strategy £-§-A17] 750 & 2 A1 201 9}
itk A ol ArkElA 5 BT 5 ol
A ES £ §HTAE St olelgS 27 9)

t}a gAq B. quX1E Al 9= AR HE | F
oA} 7 glo] 20 o]/4te]al FHAF Edlo]t]
EAoR ‘Sﬂ ME ko]l gt o7} FHoldt Hel
o] = Multi Strategy A= HEo] HHgs}7] o o
HEol AR ). 2 A HES] A

AN QY AATEETY] OAF AF o ol %
o] glo] 52 <l Global Macro & & AHE-5h=

O]Al= Multi Strategy A AE +

w
jed)
N,
it}
Iy
=
kel

Z3 QRA UT A 2Ach B BE A% 2
78 Lok slout A TEel Bast 744
2elo] Qo FATHE AL wolck vk 5w
Eof A8 Bl @lag she 14 PBY ojke}
H2Lol HQ Absolute Returnd Q5= 10| thg &

Aol vt A EEE 2] ZsiA fdolut
HEAE QAIFAR Ago] &2 4= qe gle @4

26 XAMFISAA HM227 H12

N A4 T B
Aol ZAFuF ¥ARS Multi
EZdA} Prop Trading®] A
ol sl 3 A WS HAaL, of2fRt St A
I FREEANA diF SEAAE =55 He
ol =ul SAHE= A Ao 7|ofg Aok
WS molth AATE F EZUAS Prop
Tradingo]| 4] -8-3}31 Q)= Multi Strategy <=8 | ]|
oet A AEHlo] HAHEAR NN F3e) BATE

FAFI QIeke AL BT 4 dgith

4. Multi Strategy 2EH|A|: ES&AL
N

41. 7= HiZE

2001 2-zkol 7]ute] AR A=
20084 PFo| Ql2sm|m A Za=AAe = ’6‘}?&1 o]
2A0) g A3kE i
W A7 1AHR 50000190 SR AT a4 %
2PARE= EEA AAZ Q] Prop. Trading 183} A
el mgska glo] iyl gl ol HEahuiAl
4= A Prop Trading £-4] 9]

i WHRl FA 83 HALE, HESNLE
oz sl dglert sle] Al et vl A
Sheko 2 4:0)5 0} AL 2ot ghAlo] 2

259t SEAl Prop 7| 2EH o2 A Vo=

3 Prop Trading

oX
oX o
Sll‘
=
30,
i
e}
S
=
I
um
-0

1, S A AR

% ol &4 FRIt AREE o]0l A



Multi Strategy 2& A 28 EXF ARIHT

s Hehkew ebgEel 4olg Bl ofHth
olo] we} AAHES} o] i 40} gl W 4
A= GAAZE ZaFal 2010 Absolute Return
Track RecordE 713 -8 AHS JY3HHA] Multi
Strategy HMA1S Bgal7] AZsITh o]F Global
Macro, WA+, Event Driven, Vol Trading, Managed
Futures A2k, A2, 8 5 slAmEds 2
£3l= AFES 7|2 Momentum F2}9} A 517
B -5} Multi Strategy ¥ 2847412 2+
Z3to] JANA S AAE ol = UM 2
A= ES-EA Prop trading B 2-7-9] Multi Strategy

JA7E e S 2h2 20149 5] Apd, g
glo|E|E 7|hto & o]Fo] Hr}. g s
X
€

Strategy —-

3:0

N

=

o=

M

o B Ao 7 WS Multi

o
Z2Fo]| t)3t Track RecordZ 7FA|aL Jth

.

4.2. Multi Strategy 78 LI

e
o

= EZ YA} Prop trading T H510] 2014

A7 4018 YolE Jeow

2 o
= H
Bic)
g T

o
U Hz g

e

ERIGHL AEHE 0F F0|& AHESIT
Multi Strategy T4 0.2 013t A5 FA|Z o2 U=
517] 18l M=PEE Sharpe X|4~5 LallA] Multi Strategy
T3 $-9] Sharpex|=2} H|wsf] H7|= ik
Sharpe | =5+ £ HE7} SHek1o] 9 Apite] &
A A A 2ol o] ArE e A EST
AES et AHE S5t WHOE Risk
Adjusted ReturnS Z743}= T4l Z]4=o]t} 1990

H
ot

4.3. Multi Strategy 2|4 = nt™

4,3.1, A4 =4
ATA Q] Multi Strategy = -/ 517] 8iAl= A7t
A o] Aol ZapAlolet & 4= Qlek Al7HA]

FHLA ) TYE B AWRES gtk

Mult Strategy AA|ZA 1: 5:0]0] SAaFsHe ek
S FAElolof <Y 2> A=),

E

(A 2) MHZEA 1

Knowledge Management Research. Mar. 2021 27



ojo] Gz 7| ZOR SATIE LSS T
H (%M 0B Ak e A HEska At
o & A AFHOT AU B AR o}
sl

Multi Strategy Z1A| 2= : AER7E AlaA| 7} Yot

of <1y 3> %}5).
AL R e MRS T4 Risk
Adjusted Returng =o|= ZE 714 =14 l’fL-ro}

A olole o he e B9 AUBATF the

FMRRZE MBEDL W2 3R

o} seete g

Kol AMgsH=E A7} Yirk

Multi Strategy A2 3 : ALFS7F &8 2 50|
E

I FHE o|olof FH<L

4.3.2. 74 ¥4

Multi Strategy =5 o] EA 4 ARN7IoH= FA=
U5 oot WHol EAsiA ZhdskA] ARt T
SFsjA] Ecohd 21A Portfolio, A2F Portfolio, A|7F
Portfolio 502 QoFst 4=~ 9]2 Ao|t} 21& Portfolio

P g

(38! 3) MM=A 2

{;
|

I
(O 4) HH=EH 3

28 XMFEIAA HM227 H12



Multi Strategy 2& A 28 EXF ARIHT

g i 4=0)& ¥ 4= Q= TraderE v 3f| e s} Trading®}| 4] Multi Strategy S 2-8-317] ¢l 243t
ool a 27] Aol e Holeh W F4Y 5 &8 TRE 24l AR Fasith BE Solo A
AAFEo] AYSIIL Slek. A Portfolios Yl 0] Tl HE I o] 7o) Bl B folBR e
= ¥ 5 Qle A AKAH o A, Agste W o EqtRE ZAASH "ok (ex 1009194/10% =
Holal B AIA W e o Aolal 10009}¢)). 2% 2-8+F=olA U 4= 2= Risk of
Aol 40198 Wakshe Ao| WAolek T4 ¥] Retumd 2ehEis}y] S8l deefslof sl o A1
It} AJZE Portfolio= Deal'd FAF7|7He: atefsf| 4AzF of|4] 2] @88 4= Ql= 3 M| ko] SA7} ik
nEA 501 W 4 QJES AhE MBS AS W £ A 2usl AT Bart vk
alek. olglol = A4, ek ol ATELA 943 2] Mull Strategy©] %% 3= High Risk High Retum
%202 choah MBS SASHE o] Mult Srategy  AZHE A% 40|, & Risk adjusted Retun gH& 2
of PHRIE £ 4 Qi Plolet L deros walsly) Stk
ol2 gigt ARHQl WL < 3} Yo,
4,3.3. 4 B%
ZPA} Multi Strategy =3 S0l 5 WA My 4.4, 7= ¥at
Risk®} Return 25 HE5HA Q1Aek= Ho] Fas)
W oA EDS RN e I 8
8L A S G £ T el gy OTE SR SHE QbR < e 2ol
A &L 20 0 210 2
H|ZS Melsty Bg 22018 A5 =t AASHATE AEEAe8 thakeg, AR A
SR kA 71 0,306, 04230 % oA 2 A Al
(& 3) Multi Strategy AlSx1
Momentum TU =4, dE ey 798 N4l
Trading si2l =4 Commodity, FX, EME & ekl =T
Event Driven FELSAL 7|, XN+HE, X FAE 4NER S =o|3 1149
Trading 7| Q0o|Lt A|Z T3 Event?t Q20 DHOHY|3|E A= M2k ST = 5T
- CB, BW, Delta Hedging
VolatilityVol) - \yarrant(option) #1542t 7| =714t ©iS4do] TS ol8s = WM S+
Trading ol &=
[=}
Derivatives = Lfe| A=, &M Day Trading, System Trading, Position mo|s maof
Trading Trading STE 5T =
Arbitrage . o Ml M9
4%}Lol HH CHEL O ol 70 Op 2~ T
Foafe AKX A ), iR AH 2, DRAMY A 2, Z7Hol= Ex123 2l
7|} Equity Long/Short, Pre IPO, H| & &4 H|4& Mezzanine, =xp7|7F 7]

Ritz(f&4h), & 7|2 =8,

Fund &

Knowledge Management Research. Mar. 2021 29



. Equity vs.
i F&O

MF+Mb vs.  MF-+MM F&O vs. Equity vs. F&O vs. hF-+h
F&O vs. Global = Global CHA CH & vs. CHA

Equity vs.
Global

Equity vs.
FAF -+ A

0.061

0.186
0.044

Q175

0.090

0.013.

0.064

0.085

0045

0213 0050

o069

o1

0423

0.306

0.010

0.020

Year

2014

2015

2016

2017

2018

2019

) FRO:MESM, MM:Market Making, MF:Managed Futures, ¢IE!

=]
=

<% 5>l AdwHgk

olE

<4 6>o|A Y Traderd 2 G-4J %] Q= BY

F < Qlet. whebA] Multi

=]
=

AR Edleld

o A% of

4
o

ol

G

15" Vol

15" A

15" Event.

15" JIEL

156" Momentum

H

AEIRtof| 471X

(3% 5) 2015

k=3

RAZEST H22H A1

30



Multi Strategy 2& A 28 EXF ARIHT

17" 88

17" Trader A

(3% 6) 20174 EjoiciE, BTA Azt £ AUE

16" A"

o E AYI o] BEAo] A 4018 0|8 B
o]t HI2fo] BCDEH 2ol QHgAel SAF HFE

- =1

2}
U FAAHA 5 A o E Fol7F D]

17" Trader B

17" Trader C

17" Trader D

X 20| 0]

0

18" ag

16" CH

16" DE

Multi Strategy -4 2] &35 AF2 02 HIS5}7]
9Ja Az Mk Sharpe Ratio®} Qlw=d HE A

9] Sharpe RatioS 13f <3 5>¢} o] H|waf B3kt

Knowledge Management Research. Mar. 2021 31



2
T
rot

e

e, 28F

J

(H 5) M2HH Sharpe Ratio ! Zx| Sharpe Ratio

Hd 1 ; :
Year Sl Y MFsMM FBO Global  CIAES
2014 3.13 271 244 -0.43
2015 2.14 179 1.03 1.30 1.04
2016 1.27 037 | 140 276 1.80
2017 | 212 164 163 183 168
2018 1.04 039 = 143 2.16
2019 1.83 110 0.64 0.15 099
9" 2 18 ¥
18' 2 15" 25
14" 282
17" 25
(a8 8) gz 28 A £& £ F0|
h AP 2= oheFst 22]9] Sharpe RatioS U olgjgt Autg By HA| 9] Fo|2 Ay <17
ERAITE o] 5 Multi Strategy®= -/d9F 25 A9 8>} 2tk
Sharpe RatioS W QIEHR ot 2 o]y 053t 4 A 02 <X 6>l 2 Multi Strategy -8

T HOlT US4 A ol B Mili  AsiolN 28] U Solse Asuw dse
Strategy & &-8-51+= Zlo] ©d H=hS 7HAaL -85} Fr=3E Absolute Return 9 oF 4= gtk -
»”

e
E
= o] vsf 2 avpAde el 4= ok 2 g Fole <ad 9> gk

32 RAFSAF M22E M2




Multi Strategy 2& A 28 EXF ARIHT

(& 6) Multi Strategy HEHLRUS
Yea’_Mmth 1 2 3 4 5 6 7 8 9 10 11 12| yearly
2014 1.5% 3.1% 3.9% 1.2% 2.3% 2.6% 1.5% 1.4% 1.4% 1.1% | 19.0%
2015 4.9% 2.4% 98%  10.1% | 4.0% 8.3% 0.5% 0.9% 1.1% 0.8% 0.9% | 36.7%
2016 1.0% 4.2% 2.0% 1.4% 0.7% 0.2% 4.2% 1.5% 24% | 14.2%
-2-01-7 . 15% ----- 26% -4-‘99.& . .7.4%. . 54% 15% ..... 0.‘3%! .: .4‘1.%. . 45% _1.5% 3.05%.
2018 4.6% 0.5% 2.2% 6.0% 2.7% 1.7% 0.4% 1.9% 12.1%
-2-01-9 . 3?% ----- -4‘2-%- - 01% .2.6%. . 42% 7% 5.2.%. .0.‘6%! .......... 1.5“::}%.
Total 128.4%
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( Abstract )

Multi Strategy Management System Financial
Investment Case Study: Focused on E Securities
Company Prop Trading

Joo Han Lee*, Tae Hyun Park**, Kyung Joo oh~

The purpose of this study is to explore financial investment knowledge related to multi-strategy, which is not generally
shared. Through case studies, we will share it with the domestic hedge fund market. Since the era of full-fledged private
equity hedge funds in Korea opens, many funds are created; however, reality is that there is a lack of diversity in strategies.
Initially, it started with a simple stock long/short strategy, and various strategies such as mezzanine and alternative
investments are in use but funds using multi-strategy are limited. This study aims to present an empirical application plan
for hedge fund management strategies using a case study. It will specifically focus on process of achieving Absolute Return
using the Multi Strategy technique actively used in securities firms’ Prop Trading. With the results of this study, we intend
to contribute to those fund managers and desired researchers who are utilizing multiple strategies in the hedge fund
management to pursue Absolute Return and to help them strengthening their financial knowledge and competitiveness.

Key Words: Fintech, Multi strategy, Knowledge management, Hedge funds, Prop trading
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